This study is undertaking to investigate the effect of the various dimensions of globalization on corporate governance sub-indices of listed companies in Nigeria and Ghana. The study used a panel data of nonfinancial companies listed on Nigeria and Ghana stock exchange for the period 2012 -2016 with total observation of 510. Using KOF Globalization Index which entails composite index measuring economic, social and political dimension of globalization. It was discovered that all the dimensions of globalization influence the corporate governance mechanisms. The impact of globalization on sectors of the economies clearly shows that West African countries have been greatly influenced by globalization for resource utilization and improvement in living standard. Although poverty still seems to be high, it is of no doubt that globalization has sharpened the economic efficiency and sustainable growth and financial stability base on continuous improvement on corporate governance mechanisms for the achievement of better economic stability.
Introduction
Most research work focus on corporate governance index and its influence on firm"s performance Shawtari et al., 2016; Bhagat & Bolton (2019) ; Pillai & Al-malkawi (2017) only few research focused on the effect of other drivers of corporate governance (Min & Smyth, 2013) . Globalization has been one of the instruments used to connect the Africa continent to the rest of the world. From the time of colonization to liberation of the African continent, various transformations have taken place to position it to utilize resources. Africa continent is endowed with so many natural resources which fully and efficiently utilized position the continent as the wealthiest of all continents. Neo-liberal economists perceive globalization as the "integration of markets for goods, services and factors of production" (Wolf, 2003) , and "the integration of national economies and the development of international markets" (Bordo, Eichengreen, & Irwin, 1999) . Mohamad (2002) described globalization as in theory supposed to benefit all nations and continents, the reality proof different, the concept was crafted by the advance countries (developed countries) for their multinational companies (MNC) for the removal of barriers placed in place by developing countries to promote their economy. Each global economy regulators have different mission: WTO -fostering trade; IMFcapitalizing on financial stability, and WB-encouraging development. However, there is an imprecise distinction in the activities undertaking by these global economy regulators (Friedrichs & Friedrichs, 2002) . They are mostly controlled by Northern powers (Chang, 2007) and their attempt to incorporate developing economies into the globalized economy have been indicted as following a plan of modernism and neoliberal economics (Friedrichs & Friedrichs, 2002; Nissanke & Thorbecke, 2006; Scholte, 2002) . There in complexity in globalization than anticipated (Martens & Raza, 2010) and it hinders deterministic, linear, functionalist forms of development (Robertson, 1990) .
Many Sub-Saharan African countries have experienced major economic transformation through Economic globalization (Asiedu, 2004; Berry, 2009; Ruparelia, 2016) . From the perspective of foreign investors, these reforms need more advancement (Asiedu, 2004; Ruparelia, 2016) . Therefore, for the developing economies to attract foreign investors and experience massive economic transformation there must be good governance policies, both at the country and company level. The genesis of corporate governance can be traced back to the work of Berle and Means (1932) who noticed that once contemporary corporation grows to a very large size, separate control system different from direct ownership must be established. This observation generated interest in the behavioral aspect of enterprises. Governance, coming from a Latin "Gubernare" means to direct (Cadbury, 1992) implies being "wise and responsible," when applied to companies, will imply undertaking the right action that favors all stakeholders. Corporate governance gained eminence in the 1980s and 90s because of stock market crashes and general corporate failure across the world (Dagli, Eyuboglu, & Ayadin, 2012) . Cutting & Kouzim (2000) observed that for corporations to obtain right direction stewardship to be effective on the part of managers there must be effective board (Gompers, Ishii, & Metrick, 2003) . Business 
crises and crashes experienced
This research work is undertaking to investigate the effect of the various dimensions of globalization on the corporate governance sub-indices of listed companies in Nigeria and Ghana. Base on the principles of corporate governance by OECD (2015) corporate governance was instituted to help policymakers of various countries to evaluate and well improve the legal, regulatory, and institutional framework for firm level governance, in respect of supporting economic efficiency, sustainable growth and financial stability. This will be realized through the provision of right incentives for board of directors and various stakeholders to perform their role effectively. It is thus expected that companies which adopt recommendations of the Governance Code are likely to enhance their corporate performance (Akbar, Poletti-hughes, El-faitouri, Zulfiqar, & Shah, 2016) . From the analysis, it was discovered that all the dimensions of globalization influence the corporate governance sub-indices (board structure, board procedure and board disclosure). The impact of globalization on sectors of the economies clearly shows that African continent has been greatly influenced by globalization for resource utilization and improvement in the living standard of citizens. Although poverty still seems to be high in some regions in Africa, it is of no doubt that globalization has sharpened the economic efficiency and sustainable growth and financial stability base on continuous improvement on corporate governance mechanisms for the achievement of better economic stability.
Literature Review

Globalization
Globalization could be seen as an aggregate concept that refers to growing global connections through nation to nation financial flows. Globalization contributes to the economic growth of most countries through the movement of financial assets, capital and financial corporations from the domestic country to other countries. In most cases are the developed countries investing in developing countries. This directly/indirectly sharpens the overall governance of country and corporate governance of firms in the receiving end. The term globalization by Lehman (2005) refers to the economic consequences of internationalization which enables 213 expansion of trade and commerce between countries. Globalization seeks to remove all national barriers to the free movement of international capital and the process is accelerated and facilitated by the supersonic transformation in information technology. It could therefore be said that globalization is mainly a phenomenon of capital mobility, through its two prongs which are foreign direct investment and international portfolio flow (Jhingan, 2010, pp. 43) . Globalization could, in principle, help to raise the growth rate in developing countries through a number of channels. Some of these directly affect the determinants of economic growth (augmentation of domestic savings, reduction in the cost of capital, transfer of technology from advanced to developing countries, and development of domestic financial sectors). Indirect channels, which in some cases could be even more important than the direct ones, include increased production specialization due to better risk management, and improvements in both macroeconomic policies and institutions induced by the competitive pressures or the "discipline effect" of globalization (Eswar et al., 2003) .
Globalization has been described by Gallhofer and Haslam (2006) & Crawford (2017) as a dynamic phenomenon that has supported the spread of international organizations operating at a level beyond individual state control. Supra-state organizations take the form of: for-profit Transnational Companies (TNCs); international governmental organization (IGOs), for example United Nations organizations and committees of the European Parliament; and International Non-Governmental Organizations (INGOs), encompassing diverse organizations such as the International Accounting Standard Board (IASB), and international charities. Contemporary international accounting emphasizes measuring and communicating the economic consequences of international business to "foster trust, growth and long-term financial stability in the global economy" (IFRS Foundation, 2015a), supporting neoliberal capitalism (Crawford, 2017) . At the other side of the coin, in many developing economies, globalization has rather increased poverty, there increase in inequality, and had detrimental environmental impacts, prompting many academics, commentators and poverty reduction and environmental activists to seek change (Hopper, 2017) .
Globalization and Corporate Governance in Africa
Globalization systems change relations between international capital and nation-states, which raises major questions (Murphy, 2008) . The institution of Regulatory institutions in developing countries influence governance at firm level and transparency which is part of the recommendations of Report on the Observance of Standards (ROSC) (Hopper et al., 2016) . The continued advocacy of the World Bank (WB) and the International Monetary Fund (IMF) for New Public Management (NPM) in government departments seeks a shift from input and process accountability (bureaucracy, rules, regulations) to results (appraising civil servants against key performance indicators); granting local managers greater discretion over means (subject to budget constraints); tendering out services; reconstructing civil service organizations around programs; and improved reporting, accountability and monitoring mechanisms (Awio, Lawrence, & Northcott, 2007) . Countries can only enjoy the full benefits of the global capital market, if corporate governance mechanisms must be well instituted, well understood across borders and adhere to internationally accepted principles. Economic growth greatly depends on the formal instituted corporation, therefore regulatory and legal environment influences the performance of these corporations which in tend affect economic outcomes (OECD, 2015) .
Globalization has reformed the structure, procedure and processes of economic activity of developing and less developed economies. for instance, the introduction of IFRS8 was ultimately pronounced without including country by country reporting (CbCR), requiring only that transnational companies consolidated financial statements are disaggregated to give information about operating segments, which may be identified as either business or geographic segments, depending upon how segments are reported internally. Resulting IFRS8 disclosures conflate individual country activity into broad geographic regions or continents (Crawford, Extance, Helliar, & Power, 2012) . Advocates of this aspect of globalization believe it will be enabled by developing and applying international accounting (and audit) practice that supports the decision-making behavior of [providers of finance]" (Fogarty et al., 1994, p. 41) . Which is seen as a means of internal disclosure of the operational activity of individual firms carried out as one of the functions of corporate governance. Notably, IASB pronouncements attract global support from the IMF and the World Bank which have recognized them as benchmarks of good practice for developing and operating capital markets. International regulators such as IOSCO and the Basel Committee, and over 120 countries worldwide, require or permit International Accounting Standard Board"s (IASB) pronouncements for corporate reporting (IFRS Foundation, 2013c; IFRS Foundation, 2015a) .
Competition for managerial talent between firms has been rising over time. Corporate and public governance, impede corruption and tax evasion as well as accelerate growth, resource mobilization and ultimately social development and poverty reduction in resource-dependent countries (Resource Governance Index, 2010). It is thus expected that companies which adopt recommendations of the Governance Code are likely to enhance their corporate performance (Akbar et al., 2016).
Hypothesis Development
For every country to attract financial inflows there must be good governance, therefore in our research we posit that dimensions of globalization and overall country"s governance rating influence corporate governance system. From a practical point of view, the problem of "corporate governance" is concerned with the design of institutions that induce management in their actions, to take into account the welfare of stakeholders-investors, employees, communities, suppliers, and customers. On the other hand, management runs the firm through managing its day to day operations and setting its business strategy. At least, in the "structure-conduct-performance" paradigm, management"s perceptions of the market structure and the firm"s strengths and weaknesses jointly determine their choice of corporate strategy (long-run plan for profit maximization), and organizational structure (the internal allocation of duties, strategic decision making, and appraisal and reward systems, strategic choice for goal achievement). Strategies adopted or set by various corporate board are influence by the dimensions of globalization (economic, social and political). From KOF globalization measurement point of view, globalization is a multifaceted concept that encompasses much more than openness to trade and capital flows. It also includes citizens of different countries communicating with each other and exchanging ideas and information, or governments working together to tackle political problems of global reach (Gygli, Haelg, Potrafke, & Sturm, 2019) . Figure 1 and 2 present the ratings of the dimensions of globalization; Economic globalization (KOFEI), Social globalization (KOFSoGI), Political globalization (KOFPoGI) and the overall globalization rating (KOFGI) on Nigerian and Ghanaian economies. From the ratings, it could be observed that dimensions globalization of Ghana has been increasing from 2012 -2016 whiles reducing in the Nigerian economy. Especially in the area of economic globalization, Nigeria had a reduction this may be due to long depression period encountered by Nigeria which also led to the reduction in foreign direct investment (FDI) inflows by 11% in West Africa. Although the overall globalization index shows increasing in the Ghanaian economy, there is a slight reduction in Nigeria. From KOF globalization index, Failure for corporate leaders to take into consideration drivers of globalization leads to the collapse of corporate enterprises in Africa. This could be traced to IIAG Report (2018) out of 14 sub-categories of governance that compose the IIAG, 216 only three have seen large African average decline over the decade: Personal Safety (-6.1), Business Environment (-4.9) and National Security (-4.4) . Over the last decade, which has been one of economic growth for the continent, Africa"s average progress in Sustainable Economic Opportunity for its citizens has been nearly non-existent. Return on investment on FDI declined in 2012 from 12.3% to 6.3% in 2017. The decline is strong in regions that depend on commodity-related FDI. FDI flows to Africa dropped to $42 billion in 2017, a 21% reduction from 2016. FDI remains the biggest external source of finance for Africa and developing economies as a whole. It makes up 39 per cent of total incoming finance in developing economies as a group, but less than a quarter in the less developed economies, with a declining trend since 2012 (World Investment Report, 2018). The decline in FDI and the returns on investment could be attributed to the governance of countries as well as corporations. It is thus expected that companies which adopt recommendations of the Governance Code are likely to enhance their corporate performance (Akbar et al., 2016) .
Every country with good governance impacts on corporate governance of firms. The World Bank (1992) discovered governance quality as necessity for development, particularly the type of political regime; in the area of resource development management and exercising of authority; and its capacity to formulate and implement policies. Attention turned to the "Capable State" and "Good Governance" to complement market-based policies. Resource-rich countries are seen to have poor democracy/governance, government corruption and may be socially divided by civil wars and human rights abuses (Moffat & Haralampieva, 2014; Transparency International, 2011; Crawford, 2017) . There are high acuities of government corruption in these countries (Transparency International, 2011) with reports of unseen payments made by transnational companies to government officials, or intermediaries, to access the right to explore natural resources (for example, see: Huffington Post & Fairfax Media, 2016). Good corporate and public governance, impede corruption and tax evasion as well as accelerate growth, resource mobilization and ultimately social development and poverty reduction in resource-dependent countries (Resource Governance Index, 2010). For Africa continent to full benefit of globalization will call for adherence to good corporate and public governance for reduction in corruption and mismanagement of resources. Base on the above we hypothesize the following: H1 There is a positive relationship between economic globalization and corporate governance index of African firms H2 There is a positive relationship between social globalization and corporate governance index of African firms H3 There is a positive relationship between political globalization and corporate governance index of African firms
Methodology
This study used a panel data of nonfinancial and insurance companies listed on Nigeria and Ghana stock exchange for the period 2012 -2016. Data extracted from the annual financial report. Companies with serious missing annual financial data were dropped given a total of 103 companies from both countries (Nigeria and Ghana) with total observation for the study was 510. In order to access the effect of globalization on firm corporate governance performance of various listed firms in Nigeria and Ghana, the study using KOF Globalization Index which entails composite index measuring globalization for every country in the world along the economic, social and political dimension. It also disentangles trade and financial globalization within the economic dimension of globalization and use time-varying weighting of the variables. We considered KOF Globalization Index as fit in measuring and determine the impact of globalization on corporate governance in developing economies (Ghana & Nigeria) . Table 1 present the sectorial analysis of firms listed in Nigeria and Ghana stock exchange. 
Dependent Variables
The dependent variables for the study was corporate governance index developed by Ararat, Black, & Yurtoglu (2016) in relation to Turkish firms; Munisi & Randøy (2013) they looked at the corporate governance of firms in Sub-Sahara Africa and OECD (2015) outlined the principals of good corporate governance. This study looks at only board structure, board procedure and board disclosure out of 5 total corporate governance indices (board structure, board procedure, board disclosure, ownership structure and shareholders" right). Additions were made to suit the Ghanaian and Nigerians firms. Element in the sub-indices were coded "1" if applicable to a firm and "0" otherwise; sub-indices and elements are described in Table  2 and brief explanations on them are as follows: Board Structure: this index entails the made up of the board of directors of various firms. One of the key element looked at was board independence which is seen as key factor in good corporate governance (e.g., Dahya, Dimitrov and McConnell, 2008; Black and Kim, 2012) . The number of independent directors on the board is necessary for better decision making. Another element in this sub-index is the CEO duality. CEO duality is seen as CEO of a corporate organization performing a dual role, that is CEO and board chairman. The duality role of CEO causes conflict of interest which hinders the disclosure of some key information for better decision making by the board of directors (Cornett, Marcus, Saunders, & Tehranian, 2003) . 
Disclosure Sub index (23 elements): elements in this index comprise financial and nonfinancial disclosure. For financial disclosure, key elements in financial reporting as prescribed by International Financial Reporting Standards (IFRS) must be disclosed. Other non-financial disclosure concerning internal control which is material for decision making need to be disclosure by various firms in these two countries (Nigeria and Ghana). Research has shown that corporate governance disclosure predicts a lower cost of equity capital (Farvaque, Refait-Alexandre and Saï dane, 2011; Crawford, 2017) . The measurement of these variables is presented Table 2 . Figure 5 
Independent Variables
The study used KOF Globalization Index which entails composite index measuring globalization for every country in the world along the economic, social and political dimension. It decomposes trade and financial globalization within the economic dimension of globalization and use time-varying weighting of the variables. We also looked at operational performance variables; ROE, working capital, managerial efficiency, the measurement of these variables are presented in Table 3 Business 
Control Variables
The control variables for the study were growth, firm"s age, country"s governance performance by using governance index of IIAG (2018). Audit reputation (BIG 4 auditing firms) (Big 4-EY, Deloitte, KPMG and PricewaterhouseCoopers), the measurement of these variables are presented in Table 3 3
.4 Empirical Models
In line with the study of Carsun and Sun (2007), Asongu and Le Roux (2017) and Kazeem B. 
, 
Endogeneity could affect the estimated result, therefore to control it the study used Arellano-Bond"s (1991) two-step Generalized Method of Moments (GMM) using Eq. (6-8) and Tobit Instrumental variable regression. The endogeneity issue occurs when an independent variable is correlated with errors εi,t, which is often caused by omitted variables, measurement errors, or simultaneity between dependent variables and independent variables. The most efficient way to deal with endogeneity is developing proper instrumental variables, which have strong correlation with endogenous independent variables but are not correlated with errors. A lagged regressor can be used as an instrument and the lagged differences of all the independent variables can also be used as instruments to avoid exogenous issues (Arellano and Bond, 1991). Table 4 presents the descriptive statistics of all variables used in our analyses. For our dependent variables board structure index (BSI), board procedure index (BPI) and board disclosure index (BDI) ranges from 1 to 8 with mean value of 6.86, 1 to 5 with mean value 4.17 and 5 to 23 with mean value of 18.75 respectively. For globalization variables, we looked at all the three main dimensions; economic, social and political ranging from 39.066 to 51.00 with mean of 42.00, 37.67 to 51.00 with a mean of 41.16 and 79.02-86.87 with a mean value of 85.08 respectively. This shows how the developing countries are embracing globalization in the past years. The ROE ranges from -1.77 to 2.65 with average mean value of 0.013 implying that the return on investment is very low this confirms the study of IIAG 2018 that there is a drop on returns on investment on in most of the developing countries leading to drop in inflow FDI. Working capital management and managerial efficiency are having mean value of 3851162 and 1.03 respectively showing the utilization of investment in assets. The maximum (minimum) value of Growth ranges from 3.25 to 9.18 with mean value of 6.66, audit reputation (Big 4) ranges from 0 to 1 with mean of 0.55 implies that more than 50% of the firms listed in Nigeria and Ghana utilizes the service of the big 4 audit firms in the world, adding to the extent of these firms reporting in accordance with IFRS contributing to globalization. firm"s age ranges from 0 to 1.70 with mean value of 1.2. Maximum (minimum) of GOVR ranges from 0.44 to 0.67 with mean of 0.495 implying that governance rating of Nigeria and Ghana from 2012 to 2016 falls below 50% which have a significant impact on corporate governance of organizations. Table 5 present correlations among variables. The three dimensions" globalization variables correlated significantly with corporate governance sub-indices (BSI, BPI & BDI). Also operational performance variables (ROE, WCM, Managerial efficiency) and country"s governance rating correlated with corporate governance sub-indices. There are no serious multicollinearity problems among the dependent variables but some the coefficient of independent variables was greater than 0.7. In other to deal with multicollinearity GMM was conducted, this is presented in Table 6 model 4 -6. From OLS regression analysis presented in Table 6 model 1-3, all the globalization dimensions (economic, social and political) are all significant correlated with BSI, BPI and BDI. This shows that globalization has influence the governance of the developing economies. good governance and corporate governance policy attract foreign investors and encourage firm expansion into other geographical areas. Operational performance variables -ROE, MEFF, WCM were significant in BSI but not BPI and BDI the may be plausibly attributed to the governance policy and code of ethics which are put in place to guide operational activities. Growth and firm"s age were significant in all the models. As firm expands new and innovative ways of carrying out business activities is adopted by having a modeled organization which is normally an international organization in the case of firms in developing economies, to improve their activities to meet international standards. Therefore, as firm grows and age better corporate governance mechanisms are adopted to enhance efficient and effective business operation to satisfy the needs of stakeholders. The impact of globalization on corporate governance mechanisms is presented in Table 7 Business and Economic Research ISSN 2162-4860 2020, Vol. 10, No. 1 http://ber.macrothink.org 226 using Tobit model. From the analysis, all the dimensions of globalization significantly influence all the estimated models (BSI, BPI, BDI). Economic globalization (GEI) had a negative significant influence BSI & BDI at 1% but 10% in BPI. Social globalization (GSI) positively influence BSI at 1% but 10% in both BPI & BDI. Political globalization positively strongly influences all the corporate governance sub-indices (BSI, BPI, BDI). This shows how globalization influences the governing structure institution. Developing economies experience greater impact of globalization to enable them put better administrative structures in place for the utilization of scarce resource. The continued advocacy of the World Bank (WB) and the International Monetary Fund (IMF) for New Public Management (NPM) in government departments seeks a shift from input and process accountability (bureaucracy, rules, regulations) to results (appraising civil servants against key performance indicators); granting local managers greater discretion over means (subject to budget constraints); tendering out services; reconstructing civil service organizations around programs; and improved reporting, accountability and monitoring mechanisms (Awio, Lawrence, & Northcott, 2007) .
Analysis
In order to deal with endogeneity issue and to ensure consistence in for previous presented results, instrumental variable Tobit regression was used. This is presented in Table 8 . There was a sharp difference in the result presented in the previous Table (Table 7) among these was the influence of the economic globalization (GEI) on BSI, BPI & BDI; significant in BSI and BDI at 10%. Social globalization (GSI) was significant on only BSI at 5% but not significant in BPI and BDI. Political globalization (GPI) remains significant in all the estimated models. The overall governance rating (GOVR) of the country was significant at 1% in all the estimated models. Operational performance was less significant in BSI, BPI & BDI. The study examined the effect of the dimensions of globalization on corporate governance indices of various industries in the economy, to identify which sector is highly influence by globalization using Tobit Model, this is presented in Table 9 . From the analysis economic globalization (GEI) which is characterizes long distance flows of goods, capital and services as well as information and perceptions that accompany market exchanges, had significant influences on the sectors except agriculture and industrial goods sector. There is a high impact of economic globalization (GEI) on natural resources sector. Developing economies 230 especially African is endowed with natural resources, the exploration of these resources requires huge capital investment. Africa is seen as a continent with cheaper labor but lack financial investment. Financial globalization as part of economic globalization is one of the areas used by the developed economies to invest in developing economies. FDI has been the main channel of investment by nations into other nations. Recent report shows that there is a drop in FDI inflows into developing economies especially Africa due to reduction in returns on investment. Globalization, is not inevitably driven by technological innovations, markets, and socio-political forces, as often depicted in popular writings, but is partly an outcome of policies from major global economy regulators, of which the Bretton Woods institutions-WB, the International Monetary Fund (IMF) and the World Trade Organization (WTO)-are the most important (Kapur, 1997) . Developed countries which are labour-rich and capital-poor are rewarded with more access to foreign capital needed for investment and growth (Asongu and De Moor, 2016). This has been a different case in the past few years recording lower foreign investment in developing countries.
There was significant correlation between political globalization (GPI) and corporate governance sub-indices in all except conglomerate, construction and health sectors. Political globalization (GPI) is characterized by the diffusion of government policies. Good governance of a country affects the corporate governance of individual organizations in the country. Political globalization encompasses around government acceptance of foreign sovereign governmental influence and resources. Internationally oriented NGOs active in a country influence all sectors in an economy through exchange programs which has influence on structure, procedures and policies. Africa has received a number of supports from international oriented NGOs.
Social globalization (GSI) expresses the spread of ideas, information, images and people. Also it takes into account how policies and resources enable direct interactions among people living in different countries. The interaction can occur by the means of personal calls across borders. There is a relationship between social globalization (GSI) and corporate governance sub-indices in all the sectors except service, construction and health sectors. Internet connectivity of Africa to the rest of the world has influence information sharing to improve the living standards of the people. Consumer taste and preferences change due to continuous exposure to globalization. BSI, BPI and BDI are geared towards addressing individuals need in the shortest possible time. Globalization is not merely an economic phenomenon but also covers "technological developments, cultural exchanges, facilitated by … freer trade [and] … tourism and immigration, changes in the political landscape and ecological consequences" (Martens & Raza, 2010) . The influence of social globalization on good corporate governance mechanisms enables firms to continually be in business. Economic globalization and culture are "increasingly strategic issues that has to be faced and properly managed" (Granell, 2000) .
There is a strong relationship between all the dimension of globalization and corporate governance indices in ICT sector. Informational globalization is meant to measure the actual flow of ideas, knowledge and images. Internet bandwidth measures the used capacity of international internet bandwidth and serves as a proxy for international digital information inand outflows. International patents, measured as the stock of patent applications made by non-residents, describe international flows of technology, scientific knowledge and related information (OECD, 2010) . High technology exports describe flows of technological and scientific information. While international patents mainly describe an inflow of information, high technology exports mainly represent the outflow of information (Gygli et al., 2019) .
Conclusion
This contribute to corporate governance literature by introducing the three dimension of globalization on corporate governance sub-indices namely board structure (BSI), board procedure (BPI) and board disclosure (BDI). Prior research focused on effect of financial globalization on corporate governance (min, 2013); financial development and corporate governance Gupta, Krishnamurti, & Tourani-rad (2018) , etc. significance of three dimension of globalization on corporate governance mechanisms is limited with industrial influence was lacking in most research. Using ordinary least square and Tobit model (instrumental model), we establish a relationship between economic, social, political with corporate governance sub-indices (BSI, BPI and BDI). Our findings show that there was significant relationship between all the three dimensions of globalization and board structure, board procedure and board disclosure. The influence of globalization sharpens the decision making process, and structures of organization in developing economies especially Africa. Attraction of investors depends on establishment of good corporate governance policies. Although past years Africa continent has enjoyed substantial FDI inflows, improper management and poor governance policies have caused a drop. There is a reduction in returns on investment for the past years and reduction in economic sustainable policy. Jan Schymik (2017) illustrates how globalization can be an important factor when it comes to explain the governance choices of firms. The model predicts that globalization toughens the competition for managerial talent such that firms allow for more managerial slack and create incentives with executive performance pay packages. Financial globalization, in combination with good macroeconomic policies and good domestic governance, appears to be conducive to growth.
Base on the above discoveries we recommend corporate governance rating for all firms in Africa must be put in place. Although some nations are having, for instance Nigeria and South Africa it should cut across all firms in Africa to monitor the activities of the various in industries. Good corporate governance principles of OCED (2015) must be adhered to by all listed firms in Africa. International Non-Profit Organizations (INGO"s) must be well established to look into the governance structure of organizations in Sub-Sahara African countries and African continent as a whole.
